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The rapid development of the real estate industry in recent years brings out a 
fierce argument on the existence of the real estate bubble in our country. Many cases 
in history tell us that bursting of a bubble economy would bring serious result to 
financial system and economy. As the real estate is the basement of our country’s 
economy, it is in the stage of rapid development accompanied with the development 
of national economy nowadays. But at the same time, by the soaring of housing price 
and real estate, property bubble have attracted more attention than ever. The problem 
of whether bubble really exists and whether the real estate market is healthy has been 
the focus of the argument. In order to find out the answer, I explored the Xiamen’s 
estate industry in the years of 1990 to 2005. 
Starting from the summarizing of the theory of property bubble and real estate 
bubble, the paper employs quantitative method of analyze the station of Xiamen’s real 
estate market in 1990-2005 from investment, demand, price, financial situation and 
market character. Next, the paper estimates the bubble through three different 
bubble-test methods to find out whether the real estate market is overheated. Last, by 
compare the theoretical and the real marginal return rate of real estate, we make out 
the final conclusion of the question. 
The research get the conclusion that: in 1990-1995, some bubble existed in 
Xiamen’s real estate market; in 1996-2001, the market is in the period of 
self-adjustment; as to the recent years, the sustaining boom of the real estate market 
since 2002 doesn’t mean to the bubble, because the values of several bubble-index 
still in the rational range. The existent problem doesn’t lie in gross, but the unbalance 
of market structure and product quality. 
Up to the present, the researches on the Xiamen’s real estate market have mostly 
rested on the qualitative analysis. This paper analyzes the real estate market 
quantitatively. Using market amendment analysis is one of this paper’s innovations. 
Last, the advice recommended by author for bank to avoid financial risks is useful. 
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点。据有关部门统计，2003 年房地产直接拉动我国 GDP 增长 1.3 个百分点，间









涨 9.1%， 高楼面价从 2005 年的 5468 元 /平方米上涨至 7433 元 /平方米，
2007 年１月份的商品住宅均价已达 6083 元／平方米。按 2006 年人均年收入





                                                        
① 据国家发改委、国家统计局数字，1998 年上海商品房销售面积 1141.9 万，2002 年上涨到 1960.6 万㎡，
价格由 1998 年的 3493 元/㎡，上涨到 2002 年的 4329 元/㎡；2003 年房价又整体上涨了 20%；而杭州商品
房销售面积从 1998 年的 133.8 万㎡增长到 2002 年的 236.09 万㎡；住宅价格从 1998 年的 3278 元/㎡增长
到 2003 年的 5396 元/㎡。 
② 2006 年全国房价平均上涨 5.5%[EB/OL]. http://tj.house.sina.com.cn/x/2007-01-22/175453144. 
html,2007-01-22. 
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